Abstract. Credit standards have a strong impact on GDP and the average size of provided loans within the economy. The aim of this paper is to investigate whether such factors as the age of entrepreneurs and the size of their companies are relevant, and have a significant impact on the perception of credit standards. The research is focused on the impact of the selected factors and comparison of the perception of strictness of credit conditions before and after the crisis on the basis of the data from two surveys carried out among 756 Slovak companies back in 2008 and then in 2016. Basing on the Pearson´s chi-square analysis of the results we may present the statistical evidence that the age of an owner and the size of a company have significant impact on the perception of loan criteria, while the impact of company's size has higher intensity.
INTRODUCTION
Occurrence of a financial crisis is always interconnected with changes in banks' behaviour along with the tendency of their credit standards' tightening with the aim to lower their level of credit risk (Nuhiu et al., 2017) . Analysis carried out by the National Bank of Slovakia (NBS, 2015) has also confirmed that tightening of credit conditions has its significantly negative impact on GDP, on the extent of bank loans' granting, and, as a follow-up, it worsens SMEs financing possibilities. Bank financing is one of the most usual external source of financing for SMEs and the crucial means of support for their growth (Mercieca et al., 2009; Bena & Ondko, 2012; Gambini & Zazzaro, 2013, etc.) . Making credit standards stricter builds the strong barrier for doing business that could have its impact on a number of SMEs and also on the growth of the already existing businesses (Majkova, 2008; Korcsmáros et al., 2016; Koisova, Habanik, Virglerova & Rozsa, 2017) . SMEs are the backbone of each market economy and economists consider them to be the most important components of every market economy in the world (Ivanová, 2017; Rahman et al., 2016; Adamowicz & Machla, 2016; Badulescu, 2012; Belás & Sopková, 2016; Dubravska et al., 2015; Henderson & Weiler, 2010; Karpak & Topcu, 2010; Spoz, 2014; Delibasic, 2016; Draskovic, Popov & Peleckis, 2017 etc.) . It is obvious, that analysis of credit risk and of the factors determining it would be important for a wide number of professional readers.
The aim of this paper is to investigate whether such factors as the age of entrepreneurs and the size of their companies are relevant, and are having a significant impact on the perception of credit standards. The research is focused on the level of impact from the selected factors and the comparison of the perception of strictness of credit conditions before and after the crises using the data of two surveys carried out among Slovak companies back in 2008 and then in 2016.
LITERATURE REVIEW
As it was presented in the introduction of this paper, the importance of SMEs for every market economy (Virglerova et al., 2016; Kot, 2017) can hardly be underestimated, while an external bank financing is necessary for their sustainable growth. SMEs have special characteristics that predetermine their problems with an access to finance, and the size of a company could be considered for one of the main factors that determine their financial and credit risks. External financing is a current issue especially in case of the companies, operating on the emerging and developing markets. Although SMEs ensure a significant part of employment in most of the countries with market economies (Simo et al., 2016) , a various number of existing obstacles slow down or even, in some cases, prevent their economic growth (Beck & Demigruc-Kunt, 2006; Dobes et al., 2017 . Limited access to external financing and bank loans is one of these obstacles (Abor et al., 2014; Dong and Men, 2014) . Lack of finance is considered to be the main problem for the growth of SMEs (Steinerowska-Streb & Steiner, 2014; Kozubíkova et al., 2015 Kozubíkova et al., , 2017 Meyer & Meyer, 2017) .
A possibility of potential tightening of the credit standards of bank loans is a part of a credit risk. The stricter the loan criteria are, the more difficult it is for SMEs to get an access to external finance. We consider a loan maturity, loan conditions (history, financial indicators, etc.), collaterals, a size of a loan, a margin on risk loans, etc. for the credit standards or loan criteria. The paper is focused on the impact of two factors, interconnected with obtaining of bank loans -firm's size and the age of an owner.
The impact of firm's size on SMEs crediting in Europe
Many studies from around the world present the evidence that the size of a company has a significant impact on company's finance in general, and on credit financing in particular. The studies usually confirm that smaller firms use external bank financing to a lesser extent than larger companies, but external finance is still an important financial source for them due to its impact on their growth (Beck et al., 2008; Mercieca et al., 2009; Bena & Ondko, 2012; Beck & Demigruc-Kunt, 2006; Klierova & Kutik, 2017, etc.) . Gambini and Zazzaro (2013) declare that bank lending has a positive effect on the growth of the companies. According to Behr and Guttler (2007) bank financing is the dominant source of external finance used by the SMEs in Germany. Smaller and younger companies are facing more severe financing constraints in comparison to older and larger companies. The availability of credit information and the bank concentration ratio have a significant impact on the financing of SMEs (Dong and Men, 2014) .
During the crisis when the banks tightened their credit standards (Sobekova Majkova, 2011 ) the problems of SMEs with the bank financing emphasised. Overdraft facilities, that are a significant supportive option for SMEs export activities financing, especially on the developing and emerging markets, had also changed policies of providing loans during the financial crisis (Jinjarak and Wignaraja, 2016) . Unlike large companies, SMEs do not usually have the sufficient collateral for getting bank loans, and this fact indicates that the size of a company may be an important factor in an assessment of the credit risk (Irwin and Scott, 2010) . 3/4 of the entrepreneurs in the segment of SMEs in the Czech Republic perceive the intense action of the financial risk (Belás et al., 2015b.) .
Weak capital power and the degree of credit worthiness belong to the most significant problems in SME financing (Cheng and Tang, 2012; Shi, 2012; Sobekova Majkova, 2016) . It was proved that small and growing firms in the UK are likely to have higher credit interest rates than large firms. Firm's size has also an impact on the bank financing in the Great Britain (Rostamkalaei & Freel, 2015) , where it affects the values of interest rates on provided loans. The smaller the firm is, the higher the interest rates are. The study by Oliveira and Fortunato (2006) also confirms that the size of a company is a relevant factor affecting credit finance. According to their study the problems with the credit rejection or high interest rates are the most common for small firms. Firm's size and age, as well as the age of the entrepreneur, influences potential financing options of the company. Researches declare that smaller and younger firms have more limited possibilities of an external financing than larger and older firms (Bottazzi, et. al., 2014) and also that firm's size matters in its relationship with the banks (Bougheras et al., 2006 ). Firm's size is considered as a relevant factor that has an impact on the access to finance. SMEs with more innovative products are less probable to be successful in credit facilities than their competitors with less innovative or ordinary products (Freel, 2006) .
The impact of firm's size on SMEs crediting in Slovakia
Slovak researchers declare the problem with an insufficient financing to be one of the barriers for young entrepreneurs in Slovakia (Jakubec et al., 2012) . In observing of the impact of the firm's size on bank financing they provide the results conformal with the results of the foreign researches. Domestic SMEs mostly use the internal financial sources. The usage of the bank loans is substantially less frequent due to the problem with the collateral (Sobekova Majkova, 2011) . The economic crisis has reduced the profitability of SMEs in Slovakia (Belas et al. 2015a ) and the Czech Republic. The entrepreneurs in the study by Belas et al. (2014) , stated that the financial risk is the most important type of business risks.
The impact of age on SMEs crediting
The impact of owner's age on the credit risk was researched by several authors. Younger and less educated entrepreneurs are more likely to use external finance to support the growth of their businesses, while older and more educated entrepreneurs are less likely to use external financing. The options of external financing are more limited for the younger companies in comparison to the older ones.
Young entrepreneurs present a lack of entrepreneurial competencies in comparison with older and more mature businessmen, while the age is one of the factors directly related the growth of their competencies (Vos et al., 2007; Bottazzi et al., 2014) . Younger entrepreneurs are more likely to pay higher interest rates due to the smaller size of their businesses, and their ability to pay on time is lower than of the older entrepreneurs (Lazányi, 2014) . Younger entrepreneurs are more sensible to the financial restraints than larger and older firms. They face more severe constraints in a process of an approval of bank loans and in an overall access to finance, what can lead to the deceleration of their growth (Oliveira and Fortunato, 2006; Dong and Men, 2014) . The impact of age on the level of company's credit risk was also confirmed by several scientific studies, that proved the fact that younger entrepreneurs are facing the credit risk more intensively (Hernández-Cánovas & Martínez-Solano, 2010; Bougheas et al., 2006; Pickernell et al., 2011; Riding et al., 2012) . The age of the company has an impact on the perception of credit risk's importance (Belas et al., 2016) .
The impact of age of the entrepreneur on the financial risk is not always confirmed. According to Slavec (2014) the age is not negatively related to the access to bank loans or trade credit in Slovenian business environment, while the level of education has a more significant impact on the access to the bank loans than the age of entrepreneurs (Slavec, 2014) .
METHODOLOGY
The selected sample and data collection process According to the newest official Slovak statistical data, the total number of business units in Slovakia is 555 314. 99.8 % of them (554 743) belong to the category of SMEs. The most dominant group of business units belong to the category of micro enterprises with 0 -9 employees (96.9 % on the total number of legal entities), followed by the small (2.5%), medium (0.50%) and large (0,1) enterprises.
Our research focused on the actual situation in the Slovak business environment was carried out in 2016 through the quantitative scientific method of the questionnaire survey. The research data were collected by three specific ways. Selected companies were contacted by our research team by email. In case that the selected company had not replied on the email, the company was contacted by phone. The questionnaire was also placed on the specialized economic web-portals, focused on SMEs. The total number of 438 questionnaires was collected during the research. 93.8 % of the respondents represented the companies from SME segment.
The data from the research carried out in 2008 among the Slovak companies were used to compare the achieved results in the selected fields of the research. The data sample in the second research included 308 companies (Sobekova Majkova, 2011) .
The shares of the other types of the companies in the basic data set, and the structure of representatives of the specified categories of enterprises among the respondents of our survey carried out in 2016 are presented in Table 1 . Table 2 shows the comparison of the regional structure between the basic file and the selected sample (the differences are specified in %). The values of the differences in all the categories reach the values in an approximate range of 2 -4 %, with the exception of Bratislava and Košice region.
According to the comparison of the data from the basic data set and the selected sample in relation to the area of economic activity we can state that the differences between the basic data set and the selected sample are negligible (up to 5 %). The comparison is presented in Table 3 . Vol.11, No.1, 2018 The results of verification of the selected sample, presented in Tables 1, 2 and 3, confirm that the structure of the sample is virtually identical with the basic data set.
Research methodology and the definition of the alternative hypotheses
The presented research involved several quantitative scientific methods, including the questionnaire survey, statistical analysis by the tools of descriptive statistics (averages and percentages), application of the methods of comparison and deduction in data analysis. Microsoft Excel (Office 2007) software was used as the important tool for data analysis due to its possibilities in data processing using the pivot tables. The statistical method of Pearson´s chi-square was applied for the verification of an existence of statistically significant dependencies and differences between the selected factors at the significance level of 5 %. The research team has also applied the qualitative method of individual interview with the owners or relevant employees in relation to the needs of the research. The interviews were conducted at the appropriate level of deepness either in person, or in some cases via telephone or email.
Using the method of an expert estimation, the research team defined three alternative working hypotheses (H1 -H3) related to the chosen factors. The hypotheses were set in relation to the age of the owner (a) and the size of the company (b):
H1: 
EMPIRICAL RESULTS AND DISCUSSION
An opinion that the credit criteria are too difficult for SMEs is quite popular among the experts on this group of enterprises. The banks usually request a provision of a high level of collateral, demonstration of quite a long company's history, a positive performance and sustainable financial indicators from the loan candidates. 
Credit standards and factors affecting their strictness in the segment of SMEs in the Slovakia
The first part of our research was devoted to the investigation whether the age of the owner has a significant impact on the perception of the level of strictness of the credit standards in case of SMEs. In the percentage evaluation of the perception of different groups of respondents (n=438) we observed that older entrepreneurs agree with this opinion more often in comparison to younger entrepreneurs. The age groups of young, middle age and old entrepreneurs were formed in order to divide the respondents into groups with the similar characteristics at the base of their age. The first group included the respondents aged up to 34/35 years, because the relevant institutions 3 consider this level of age as the limit for the inclusion to the group of young entrepreneurs. At the base of an expert estimation of the research team members the rest of entrepreneurs were divided into two groups with the age below or above 45/46 years (middle aged and older entrepreneurs). The results of our calculations, presented in Table 4 , confirm the validity of a partial hypothesis H1a, stating the existence of the statistically significant dependence between the age of the owner and the opinion that credit criteria are too difficult to fulfil. The value of chi-square statistic is χ 2 = 12.674 = χ 2 0.05 with 4 dgf 4 . P-value of 0.012984 indicates that the result is significant at p < 0.05. This fact allows us to confirm our alternative working hypothesis H1a at the level of probability of 95 %.
Firm's size was the next researched factor with a potential impact on the perception of credit standards. We assumed that smaller companies more intensively perceive the credit standards as strict in comparison with the larger companies. It might be quite difficult for the smaller companies to fulfil the credit criteria because they do usually have the problems with a weak capital power and a short history of the company. Application of the selected statistical methods on the researched data sample confirmed our partial hypothesis about the existence of a statistically significant dependence between firm's sized and the opinion that credit criteria are too difficult to fulfil. The value of chi-square statistic is χ 2 = 16.6106 = χ 2 0.05 with 6 dgf. P-value of 0.010826 indicates that the result is significant at p < 0.05. This fact allows us to confirm our working alternative hypothesis H1b with 95 % level of probability.
In order to trace the perception of the development of credit standards in Slovakia we used the data from the research carried out among Slovak SMEs in 2008 (n=308) in time just before the beginning of the financial crisis. The respondents had a possibility to describe the perception of credit standards on the scale from 1 (not difficult) to 7 (very difficult), when the value of 4 meant the medium strictness of the credit standards. We merged the respondents into two groups, perceiving the credit standards as very difficult (5 -7 points) or quite easy (1 -3 points). Vol.11, No.1, 2018 The data, presented in Figure 1 , confirm our partial hypothesis about the statistically significant dependence between the size of the company and the perception of the difficulty of the credit standards. Smaller companies present the opinion that credit standards are strict more intensively in comparison with the larger companies. Value of chisquare statistic is χ 2 = 11.948 = χ 2 0.0025 with 4 dgf. P-value is less than 0.025. This fact allows us to confirm our working alternative hypothesis H1b with 97.5 % level of probability.
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The second part of the research is focused on the impact of the age of the owner and the size of the company on the opinion that better knowledge of loan criteria can ease SMEs access to bank financing. Our results bring an interesting finding in relation to the age of the owner. The value of chi-square statistic is χ 2 = 8.5786 = χ 2 0.05 with 4 dgf. The p-value of 0.07254 indicates that the result is not significant at p < 0.05, and due to this fact our working alternative hypothesis H2a is rejected. The age of the owner does not have any significant impact on the opinion that better knowledge of loan criteria can ease SMEs access to bank financing.
Figure 2. Number of answers on the question which loan criterion is the most difficult one (in %)
Source: own processing
The research of the impact of the company's size brought the opposite results. The calculated value of chi-square statistic is χ 2 = 16.0535 = χ 2 0.05 with 6 dgf. The p-value of 0.001347 indicates that the result is significant at p < 0.05. This fact allows us to confirm working alternative hypothesis H2b with 99.86 % level of probability.
The last part of the research was focused on the impact of owner's age and company's size on the selection of the strictest loan criterion. We found no statistically significant dependencies between the age of the owner and the selection of the strictest loan criterion. The lack of guarantees was identified as the most difficult problem for all observed age groups (Figure 2) . The value of chi-square statistic is χ 2 = 14.2513 = χ 2 0.05 with 4 dgf. The p-value of 0.075445 indicates that the result is not significant at p < 0.05, and therefore we have to reject working alternative hypothesis H3a. The situation in relation to the size of the company was different. 50.35 % of micro and 43.62 % of small enterprises declared the lack of guarantees as the most difficult criterion. Medium-sized enterprises declared the problem with the liquidity (48.28 %) and large companies declared the guarantees and liquidity (29.63 %) to be the most difficult criteria. Source: own processing
The value of calculated chi-square statistic is χ 2 = 25.5244 = χ 2 0.5 with 6 dgf. P-value of 0.002443 indicates that the result is significant at p < 0.05 and allows to confirm working alternative hypothesis H3b.
The results of our research are conformal with the results of Irwin and Scott (2010) , Sobekova Majkova (2011), Belás et al. (2015a) , Cheng and Tang (2012) , Shi (2012 ), Majkova (2008 , Jinjarak and Wignaraja (2016) , Rostamkalaei and Freel (2015) , Oliveira and Fortunato (2006) , Bottazzi, et. al. (2014) , Bougheras et al. (2006) and Freel (2006) . All presented authors state that firm's size is a significant factor in relation to an access to finance, to external bank financing and the credit risk.
In case of the impact of owner's age we can confirm, that it has statistically significant impact only on the opinion that the credit criteria are too difficult to fulfil. This result is conformal with the findings by Vos et al. (2007) , Bottazzi et al. (2014) , Lazányi (2014) , Neuberger and Räthke-Döppner (2014) , Oliveira and Fortunato (2006) , Dong and Men (2014) , Hernández-Cánovas and Martínez-Solano (2010), Bougheas et al. (2006) , Pickernell et al. (2011) and Riding et al. (2012) . These authors confirm that the age of the owner is a relevant factor influencing the money borrowing. In the second and third cases we had rejected alternative working hypotheses about the impact of age on credit criterions and confirm the results of Slavec (2014) that the age of the owner is not a relevant factor in bank financing.
Using the data from the researches carried out in 2008 and 2016 we bring the statistical evidence that the most vulnerable segment of SMEs -small enterprises with the short history -perceives that the credit standards in case of the bank loans in Slovakia are too strict. Analysis of the National Bank of Slovakia (2015) The credit standards where significantly tightened during the financial crises. Through the analysis of the state of the credit standards before and after the financial crisis we demonstrate the development in this area and its impact on Slovak SMEs. Our results are conformal with the analysis of the National Bank of Slovakia (2014) The National Bank of Slovakia (NBS, 2015) confirmed that the tightening of the credit standards has a negative impact on the economy and GDP, while the impact of this factor appears with a short delay (Figure 4) . The NBS presents the finding that the impact on GDP was in the interval between 0.43 and 0.66 percentage points except for the case of the year 2009 when it reached a peak value of 1.5 (left axis of Figure 4 ). The lines on the chart in Figure 4 present the growth of GDP with and without the restrictions. According to the presented data the decline of GDP in 2009 would have been lower in case that the restriction would not be so strong. 
CONCLUSION
Credit standards have a strong impact on GDP and the average size of provided loan in the economy. The aim of this paper was to investigate whether such factors as the age of an entrepreneur and the size of a company are relevant, and have a significant impact on the perception of credit standards. The research was focused on the level of impact of the selected factors and the comparison of the perception of strictness of credit conditions before and after the crisis at the base of the data of two surveys carried out among 756 Slovak companies in 2008 and 2016.
The analysis of the dependencies by the method of Pearson´s chi-square statistics allow us to state that the size of a company is a more significant factor in relation to the credit financing of SMEs (the impact of the size of a company was confirmed in case of the hypotheses H1b, H2b, H3b), than the age of the owner (the impact of the age of the owner was confirmed only in case of the hypothesis H1a, in the other cases the impact was not identified).
We bring the statistical evidence that the age of the owner and the size of a company have a significant impact on the opinion that the credit criteria are too difficult to fulfil. We observed that older entrepreneurs agree with this opinion to a higher extent than their younger colleagues. Representatives of the smaller companies express the opinion that the credit standards are too difficult to a higher extent in comparison with the larger companies.
While our findings confirm the existence of the statistically significant impact of the size of a company on the opinion that a better knowledge of loan criteria can ease SME's access to bank financing, we were unable to find the evidence of the impact of the age of the owner on this opinion. We were also unable to find a statistically significant dependence between the age of the owner and the selection of the strictest loan criterion. The lack of guarantees was identified as the most difficult problem in case of all observed age groups. But only the size of a company was identified as a factor with a significant impact. While micro and small enterprises declared the lack of guarantees to be the strictest criterion, mediumsized enterprises pointed out the problem with the liquidity, and large companies declared guarantees and liquidity (29.63 %) as the most difficult criteria. Our research does have certain limitations, mostly related to the number of the respondents and its geographical focus. Nevertheless, we believe that our methodological approach is valuable and inspiring. In the nearest future we are planning to widen the monitored region and conduct a more extensive survey of the quality of the business environment in the V4 countries.
